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The development of the theory of capital structure has gone through the stages of 
traditional theory, modern theory, new capital structure theory and post capital 
structure theory. In the respect of research measure, empirical research for the capital 
structure has developed from the simple static models and static analysis to dynamic 
models and dynamic research methods stage by stage.  
The paper starts with the basic concepts and theories of dynamic capital structure, 
constructs the dynamic model of capital structure after amending previous model. 
Research conducts an empirical study on the determinants of the optimal capital 
structure and adjustment speed towards the optimal capital structure with 
non-balanced panel data. Particularly, the study focuses on the relationship between 
industry average of capital structure and optimal capital structure and adjustment 
speed.  
This paper focuses on the industry characteristics of the dynamic adjustment of 
capital structure. The evidence of results indicates that industry average of capital 
structure has positive impact on the optimal capital structure of the listed firms in 
China. Normally, the industry average is regarded as an important factor in 
determining firms’ optimal capital structure, which shows the convergence trend to 
the industry average of capital structure. Besides, the empirical analysis shows that 
industry average of capital structure has also impact on adjustment speed of capital 
structure. The distance between industry average of capital structure and actual capital 
structure affects the pace of adjustment. Furthermore, the article also empirically tests 
how the other firm characteristics effect on optimal capital structure and adjustment 
speed. The results show that size and tangible assets have a negative relationship with 
optimal capital structure, growth have a positive relationship with optimal capital 
structure, growth and size have a positive relationship with adjustment speed. 
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就是著名的无税条件下的 MM 理论。1963 年，M&M 又将公司所得税的作用引
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图 1.1 研究框架图 
 
1.2.2 研究方法 



































































































Fisher, Heinkel and Zechner（1989）[3]在传统的静态资本结构（静态权衡理
论）理论基础上，构建了连续时间框架下的动态资本结构选择模型，并使用该
动态模型来研究资本结构的决定因素。他们的研究强调资本结构的调整可以随















































Goldstein, Juv and Leland ( 2001)[7]所构建的动态资本结构模型与曾经的
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